This paper proposes two hypotheses that urban housing prices inhibit urban labor mobility and urban high-tech industry development by introducing the extended CP model of housing prices. On this basis, using the data of the 9-city data of the Pearl River Delta from 2001 to 2015 to conduct empirical analysis and testing through the fixed-effects model, it is found that the increase of relative housing prices in cities will promote urban labor inflows and inhibit the development of urban high-tech industries. Factors such as education level, medical level, and government budget expenditure will, to a certain extent, strengthen the role of relative housing prices in promoting labor inflows and weaken the inhibition of urban housing prices on high-tech industries.
the growth rate of Shenzhen and Zhuhai is even more alarming, and the average annual growth rate of house prices is more than 10%. In 2015, the increase rate was 583.37% and 407.117% respectively. In the context of "labor shortage" and high housing prices, people have expressed various concerns about the development prospects of the Pearl River Delta economy. Whether the Pearl River Delta can achieve rapid economic development as a leading region for China's economic development is also full of uncertainty.
The economic growth model points out that technological progress is the most important driving force for an economy to achieve sustained long-term economic growth. High-tech, as the main driving force for the upgrading of traditional industries, its development level will directly affect the long-term economic development of the economy. Therefore, it has become an important focus of global regional competition in the 21st century. At present, the development of China's high-tech industries is mainly concentrated in the eastern region, which is the largest development in Guangdong Province. In 2016, the output value of high-tech products in Guangdong Province was 5.9 trillion yuan, accounting for 24.6% of the country. Among them, the Pearl River Delta region was the leader in Guangdong development. Its output value of high-tech products in 2016 was 5.7 trillion yuan, accounting for 96.6% of Guangdong Province.
The Pearl River Delta high-tech industrial belt led by Guangzhou and Shenzhen has taken initial shape. However, within the 9 cities of the Pearl River Delta, the development level of its high-tech industry still has a very large gap. In 2015, the output value of high-tech products in Shenzhen was 1729.69 billion yuan, 14 times the output value of high-tech products in Jiangmen. What is the reason for the large gap in the development of high-tech industries in the Pearl River Delta cities in Guangdong-Hong Kong-Marco Greater Bay Area. As well as the current severe labor force and rising urban housing prices, how to promote the hightech industries in the nine cities of the Pearl River Delta and achieve common development is a question worthy of our deep thinking. This paper takes the nine cities of the Pearl River Delta as a sample to study the relationship between urban housing prices, labor mobility and urban high-tech industries. It is hoped that through the research in this paper, the relationship between urban housing prices and labor mobility in the Pearl River Delta region and the impact of rising urban housing prices on the development of urban high-tech industries will be found, which will provide certain policy 
Literature Review
There are many literature studies on urban housing prices, labor mobility, and the development of urban high-tech industries. On the whole, they can be roughly divided into the following two categories: direct independent research and indirect related exploration. Among them, the direct independent research direction mainly includes the following three aspects: the first is to explore the impact of urban housing prices on urban labor mobility; the second is the relationship between labor mobility and urban related industry development; the third is to explore the factors affecting the layout and development of urban high-tech industries. The indirect relevance study is based on the results of previous studies, through the role of urban housing prices on urban labor mobility, and the impact of labor mobility on urban industrial development, Through its role model, the mechanism of urban housing price impact on urban industrial development is derived, and the relationship between urban housing prices and urban industrial development becomes more clear.
In the study of the relationship between urban housing prices and urban labor mobility, Helpman [1] first introduced the housing price factor based on Krugman's new economic geography standard model [2] . The study pointed out that the relative utility of laborers in cities will be affected by urban housing prices, and the excessive housing prices in one region will affect the concentration of migrant labor in this region. Later, Hanson. et al. [3] proved the conclusion of Helpman [1] through empirical analysis. In the same way, many scholars and experts in China have also studied this issue. Ji Yujun and Zhang Peng [4] have found that high housing prices in cities will inhibit labor mobility to a certain extent, resulting in insufficient supply of labor in urban service industry agglomeration. Ding Xinxin [5] found that high housing prices will lead to the transfer of labor from first-tier cities to second-and third-tier cities, from the eastern region to the central and western regions. However, not all studies have argued that high housing prices in cities will inhibit the flow of urban labor. Nord (1998) [6] used [1985] [1986] [1987] [1988] [1989] [1990] US census data as a sample analysis and found that there is no significant correlation between labor mobility and housing costs. Similarly, in the year of Saiz [7] , using the sample data of the American metropolitan area from 1983 to 1997, it was found that the impact of housing costs on the willingness of people to immigrate was not obvious. Compared with housing costs, people are more concerned about the convenience of living and social networks after moving into a metropolis. However, some scholars in China have also found that the relationship between housing prices and labor mobility presents an "inverted U-shaped" relationship [8] . Before the specific inflection point is reached, there is no reverse relationship with the labor force. In the study of the development of the relationship between labor mobility and urban-related in- cost and demand, when the labor flows into a certain area, it will promote the formation of industrial agglomeration in this area, and then change the industrial structure of the area [2] . Dumais et al. [9] used the US LRD manufacturing census data to find that at least at the metropolitan level, the accumulation of labor resources is an important factor in the industrial agglomeration of large cities. Skiba [10] used the general equilibrium model to analyze the relationship between immigration and industrial transfer, and found that employment immigration weakened the degree of urban industrial transfer. In domestic research, Xiao Zhi, Zhang Jie, Zheng Zhengzheng [11] found that the flow of urban labor has a significant impact on the development of urban tertiary industry.
The agglomeration effect of the labor force in the east and the dispersion effect in the west are also one of the reasons for the development gap of the tertiary industry in the eastern and western cities. In addition, there are some scholars from the difference in urban wages [12] , household registration system differences [13] , regional urban integration and specialization [14] researching the perspective of the influencing factors of urban industrial development, and finging all of these factors have an important influence on urban labor mobility to a certain extent. dustries. In summary, we can find that most of China's current research on high-tech industries is to study how to lay out the development of urban high-tech industries. However, the influence of other factors in the city (such as housing prices and high-quality labor mobility in cities) on the development of high-tech industries is relatively small, and this is also a major reason for this research.
In terms of labor mobility, urban housing prices and indirect correlation research of urban industrial development, the current domestic scholars are more 
Theoretical Model
Based on the core-edge model proposed by Krugman's new economic geography theory, this paper uses Helpman's analytical paradigm to explore the relationship between labor mobility, urban housing prices and the development of urban high-tech industries by using the extended CP model that introduces housing prices. It mainly explores the mechanism of the effect of urban housing prices on urban labor mobility and the mechanism of urban housing prices on the development of urban high-tech industries.
First assume that there are two cities in a certain area: City 1 and City 2, and the labor of these two cities can flow freely. Consumers spend their entire income on products 1 (freely tradeable products) and products 2 (non-freely tradeable houses) by rationally arranging their own income to maximize their utility. They have the same preferences for consumers in City 1 and City 2, and the consumer utility function is represented by the Cobb-Douglas function. For consumers of City 1:
Among them, C 1m and C 1h represent the number of products and the number of houses consumed by consumers in city 1. C 1i is the consumption quantity of city 1 i-type products. P 1m , P 1h are the price of products and housing prices consumed by consumers in city 1. P 1h is the price index form introduced by Krugman. P 1i is the price of the i-th product. W 1 is the income of the city 1 consumer. σ represents the elasticity of substitution between products consumed by consumers (σ > 1). μ represents the consumer's share of consumption on freely tradeable products (0 < μ < 1). Let n 1 denote the number of consumable products of city 1, n 2 denote the number of consumable products of city 2, and n denote the total types of consumable products. Then 1 2 n n n + =
The indirect utility function of City 1 is obtained after finishing the optimization:
Combined with the optimization conditions of the manufacturer, the price index of the consumer product is derived from the variant form of (1): 
The same is available:
Use S 12 to indicate the relative utility of City 1 and City 2, ( ) 
Take the logarithm on both sides:
( ) (
When the long-term equilibrium is reached, the consumer's utility in the two places is equal, that is, S 12 = 1, thus obtaining:
From the above formula we can draw the following assumptions;
H1: Under the premise that the relative wages and trade freedom of the city remain unchanged, the increase in relative housing prices in cities will lead to a decrease in the relative labor inflows and employment of cities. H2: The rise in relative housing prices will not only reduce the employment of the city, but also have a crowding out effect on the development of new enterprises, and the longer the technology development cycle, the more obvious the crowding effect. In turn, it may inhibit the development of urban high-tech industries.
For a city, the rising housing prices in the city will not only increase the cost of living in the city, but also increase the cost for the company. High-tech industries have long-term product development cycles. Excessive housing prices will not only increase the rents of their R&D sites, but also increase the cost of living for their R&D personnel. Under the pressure of high cost of enterprises, some enterprises may move away from high-price cities, thus inhibiting the development of high-tech industries in high-price cities.
Empirical Results and Analysis

Model Setting
Considering that the development of high-tech industry and the employment rate may have a habit order, that is, the level of development of high-tech industries in the previous year and the level of employment rate may affect the devel- it RHP indicates the relative price of city i and other cities in the t-th year. µ is random perturbation. it X indicates the main control variables, that is, factors affecting labor mobility and the development of urban high-tech industries. It mainly includes traffic convenience, urban education level, urban medical level, urban public service investment, and urban foreign direct investment. Among them, the convenience of transportation is measured by the urban highway density data indicator, and the logarithm is followed by Lntrade. The level of urban education is expressed in the number of students in ordinary colleges and universities in the city, and the logarithm is followed by Lnedu. The city's medical level is expressed in the number of health workers per 10,000 people in the city, and the logarithm is recorded as Lnhealth. The level of foreign investment is expressed in terms of foreign direct investment (FDI), and the logarithm is followed by LnFDI. The urban public service input is expressed in the city government's budgetary expenditure, and the logarithm is recorded as LnInvest.
Data Sources
This paper selects the nine cities of the Pearl River Delta as the research object.
Due to the availability of data, the sample data is selected from 2001 to 2015. The basic data is derived from the Guangdong Statistical Yearbook, the Guangdong Science and Technology Yearbook, and the city statistical yearbooks and statistical bulletins. The relative data is calculated from the ratio between two different cities.
The statistical characteristics of each variable are shown in Table 1 .
Stationarity Test
Before performing regression analysis, we perform data stability test on the selected sample data to minimize the possibility of pseudo-regression. In this paper, the unit unit root test method is used to investigate the stability of each variable data in the model. All the variable data are tested to meet the data stationarity test requirements. The specific test results are shown in Table 2 .
Analysis of Regression Results
Since the model contains the first-order lag term of the interpreted variable, and there may be endogeneity problems between the variables, this paper needs to Z. Y. Niu use the dynamic panel data estimation method to perform the model estimation operation. According to the results of the Hausman test, the Hausman test p value for the regression corresponding to Table 3 is 0.0000. The chi-square value is 65.60. For the regression of Table 4 , the Hausman test has a P value of 0.0847 and a chi-square value of 13.89. It is more effective to choose a fixed effect model, so this paper chooses to use the fixed effect model method for regression analysis.
This paper adopts a fixed effect model to test the correlation between urban housing prices, urban labor mobility and urban high-tech industry development.
Combined with the theoretical model derivation results, we use the urban rela- 1) The impact of urban housing prices on urban labor mobility The regression results of the impact of urban housing prices on urban labor mobility are shown in Table 3 . The regression results show that: a) Before the introduction of control variables, the relative employment rate of the city is affected by the previous period, and there is also a significant positive correlation with the change in house prices. For each unit of house price increase, the relative employment rate of the city can be increased by 0.044. Table 3 . The return of urban relative housing prices to urban labor mobility. of foreign labor caused by the improvement of urban medical level and other factors has led to a decline in the relative impact of urban relative housing prices on the relative employment rate of cities.
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2) The impact of urban housing prices on the development of urban high-tech industries From the regression results in Table 4 we can find: a) Before and after the introduction of control variables, the square of the relative wage level is significantly positively correlated with the output value of urban high-tech products, which indicates that the relative wage increase can promote the development of So far, Hypothesis 1 and Hypothesis 2 proposed in this paper have been verified, and Hypothesis 1 is contrary to the conclusions obtained in this paper, because the impact of housing prices on urban labor mobility can be considered from two aspects: One aspect is that housing prices are one of the hallmarks of a city's development level. Higher housing prices also mean that cities have more job opportunities and the possibility of higher incomes is greater; On the other hand, higher housing prices will increase the cost of living for workers in this city, so that workers may eventually receive less disposable income, which will inhibit the inflow of urban labor to a certain extent. Based on the data from the Pearl River Delta, this paper also shows that the housing prices in the Pearl River Delta region have not become a resistance to labor inflows in the region, but have promoted the inflow of labor to some extent. Hypothesis 2 has received the expenditure of the regression results of this paper, that is, the rise of urban housing prices has inhibited the further development of urban high-tech industries to a certain extent.
Conclusions and Policy Recommendations
This paper borrows Helpman's analytical paradigm and uses the extended CP model that introduces the housing price factor to propose two assumptions that the rise in housing prices will inhibit the urban labor mobility and the development of urban high-tech industries. And using the panel data of the nine cities in the Pearl River Delta from 2001 to 2015, the measurement test is made and the conclusion is drawn: First, the increase in urban housing prices will promote the flow of labor to a certain extent and increase the employment rate of cities. At the same time, the gravitational effect brought by the improvement of public services such as urban medical level and traffic convenience will increase the influence of housing prices on labor mobility to a certain extent. Second, the rise in urban housing prices will inhibit the development of urban high-tech industries to a certain extent. However, the improvement of the level of education development and government expenditure in the city will, to a certain extent, weaken the adverse impact of rising housing prices on the development of urban Z. Y. Niu high-tech industries.
In order to reasonably control the rise of housing prices, realize the orderly flow of labor in the Pearl River Delta region and the rapid development of high-tech industries, the following policy recommendations are proposed in combination with the research results of this paper: First, starting from the allocation of resources, from the perspective of overall development, the regulation of housing prices. Compared with the direct factors affecting housing prices, such as land resources and rigid housing demand, the unreasonable distribution of resources such as education, medical care, and transportation convenience is the main factor leading to the difference in housing prices between different cities in the Pearl River Delta region. The government should make full use of the fiscal and administrative methods to promote the rational allocation of resources in the Pearl River Delta region from a global perspective. Under the circumstance of giving full play to the advantages of the two first-tier cities of Guangzhou and Shenzhen, we will give full play to the comparative advantages of other cities in the Pearl River Delta, narrow the economic development differences between cities, and achieve coordinated development in the Pearl River Delta region. Second, implement the city's differentiated development strategy, make full use of the comparative advantages of each city, and each city will focus on developing its own high-tech industries with comparative advantages, forming a development pattern in which each city coordinates and depends on each other. At the same time, Guangzhou, Shenzhen and other high-tech industries with relatively high-developed industries will be strengthened to assist the construction of high-tech industrial parks in relatively underdeveloped areas such as Zhaoqing and Huizhou. Third, while cities are vigorously developing the development of high-tech industries in this city, they will increase investment in education and medical care. For example, the introduction of "double-class" schools in the city to build branch campuses, strengthen cooperation with universities in scientific research, and strive to promote high-tech research results in this city, etc. The development of high-tech industries is inseparable from the scientific research results of scientific research institutions, which can make the development of high-tech industries in this city more dynamic.
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